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FINANGIAL NEWS
AND COMMENT

| Trading in Stocks Is Still
Quiet, but General List
Shows More Strength.

STEEL MEAVILY BOUGHT

Speculative Favorites Gain in
Last Few Minuteg of
the Session.

Although denliugs on the Stock Ex-
change yesterday conticued on n very
much guleter scule than the nverngs ses-
wlona two or three weeks ago, ths main
developmenta of the day sgain ex-
preased o good denl of underiying spoc
lative confidence. The so-called genera
= list, while still eontalning some points
of wenkness In nmtocks that have besn
yunusually active Intely In the upward
movement, was very much stronger all
raround and, In epite of the continusd
firmuess of the money ‘market and the
approaching triple holiday over the
week end, closed the day showing sub-
stantial Improvement. The first half
of the sesslon was again devoled to
profit taking and professional selling,
but the last hour, and moregarticularly
the lust few minutes, were pariods of
vary general strength, which resuited In
Ealns running from 1 to x8 much as 3
pointa and more In case of some of the
Isading speculative favorites, such as
the tobaceos; the equipments and the
LIGEAS

The faet that mentiment was very
much Improved undoubtedly nceounted
for the most part of the strength for
the tendency in nearly all quiarters was

the approaching three day holiday over
the week end. In addition to the im-
provement In sentiment, It was further
folt In some quarters that the technieal
situation had been strenthened conaid-
erably Ly reason of Monday's reaction,
and, furthermore, that In spits of the
continued firmness of money yesterduy,
the worst is over so fur as the July 1
dividend payments are concerned. The
fnct that money was firm agaln yester-
day sUll reflected a woarcity of funds,
bt the knowledge that the money will
ahortly be flowing back to normal chan-
nels apparently wan of sufficlent in-
| uence to bring about a terumption of
|the buying movement In the last hour.
.Uthern #¢, however, thore was very lit-
| tle which might have been expected to
stimuliley buying. 1t might have been
| supposed, However, that the announce-
ment that 'resident Wilson has signed
Ilhv rallroad deficlency bill, which caused
8 much trouble early In the year by

e | the refusil of the Lwt Congress to pass

It, would have found some reflectlion In
the raliroad shares, hut nothing out of
the ordinary occurred in this depart-
ment. At any mite if |t stimulated any
JTeal buying, this buying “tuiled th maka
tsolf apparent on the surfuce of things.

But whntever disappolntment this muy
have caused must have been more than
mads up by the improvements which
occurred In the stecls, equipments and

the plan for the merging of Tpited
Cigur Stores Into the new United Retall
Btores Corporation, the former made
| another new high record while Baldwin
‘and other equipmetits were well pur-
chnend ull day in antlcipation of the
rallroad equipment plan and also on
expectation of detalls of the recapi-
talization plan which s now under dis-
cumion by the directors of HBHaldwin
Locomotive Worka, The food satocks,
pacticularly Udited Buates Food Prod-
ucts, were all in demand agaln, and
there was renewed buying of the food
and copper stockw But perhaps the
most lmportant festure of the duy was
the audden outburst of bLuying In Steel
ceommon, which went to a new high for
the currept movemant. This was sug-
| Kestive romething more than short

{woll sustained to the closing, not only
'in this partlculer issue but in tho rest
iof the last as well

| The monsy market was unchanged
from the preceding day In that the
rated Jgor cull moeney continoed NArm.
But thero was o connslderably better feel-
Ing In brokerage cirgles concerning the
| market for the rost of the week. It
i“"" felt, for Instunce, that the pay-
ments have nbout been completed nand
timt, moreover, money will shortly be
returning to the banks The prediction
| wna mads in banking elrcles thut there
| might be further irming of rates to-day,
| but it wes also stated that, If this tales
|place money will eertalnly ba very
much easier by “Thursday In spite of
|t.m fact that all arrangements linve to
|be miuda on that day for taking care
|vt Hlocks that are carrled over the week
end.  Announcepent of the removal of
rn\ulrlc'luns on the foreign exchange mnar-
| ket had n depressing effegh on most
lr.uen. Sterling was easler o9s were
|r|1:uu and lire. Thers wus henviness
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5 [The Copper Stocks |
Our  special oierular  discusring

1 the Metal sitwapion gnd 1he ot
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W Fogdy for |.|llr| yiwmn

| Jor Circulur -

'E.W. Wagner & Co.
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l l.um.r Beach, L. L, Costlos-by-the-Sea

| ulao In kroner and pescotas.  Collon was
|ensler eurly In the day, but lm-»ruu-d in
! the afternoon fellowing tha publication
of tha Uovernment crop report, which
showed a declioe in hoth |'ur|-1l.l'11m und
pereage. Corn and outs were firm Lo
strong.
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to restr@t commilments on adcount of

tobuceo shares during the iautter half
of the pession. Un announcement of

| covering, but whatever the character
ot the buying, tha lmproyement was

NEW YORK STOCK EXCHANGE PRICES.
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GOSSIP OF WALL STREET.

Rails Heavy.

Ons of the outatanding features of
yosterday's market, a bolling affalr in
soma of ita departments, was Lhs un-
mistakable wealmesn of the rails. There
was nothing particularly new to fc-
count for the pall which appeared to
hang over the ralle.  With the raliroad
defclency bill & law, with plans under
way for partinl return of roads to thelr
owners by August 1 and complate re-
turn by the firat of 1920, it seems to the
casunl observer that the roads have ex-
patienced thelr worst diMoulty and are
likely to turn the corner, Evidently
Wall Btreet does not hold this view, ns
conslderablec nelling was reported jto be
for short account, Tha slide started
with Canadlan Paelflec. Most of the
other declines were sympathetio. C. I
sold down to 164, o loas of 43 pointm
before covering operations set in, It
closed the day with a loss of 3% pointa
A story was In oirculation that tha wids
decline In Canadian Paciflc dras due to
the marketing of a large block of securl-
ties held In Germany during the war.
At any rats the weaknesa In Canadlan
Pacifio was unmistakable and without
explanation, Practically all of the stan-
dard ralls lost fractional ground

Government Withdrawals,

Call money loaned as high as 12 per
ennt, yestarday, more than §1,000.000
passing st this rate, and the outlook is
for continued st!ff rates for the balanca
of thea week and possibly until July 7.
An even higher rate (s expected in moms
quariers. 1nexpected coalls on New
York banks to return to the Govermment
A large percentage of tha United States
Naposits, which amounted o $363.%505,-
000 on last Santurday, are responsible
for temporary stringency. The banka
were told how much they must pay in
on Tuesdny and Thursday comblned,
and as minor percentnge of the total
wihs pald over yesterdoy It Is expected
that the banks wiil have to make prep-

to-morrow, One of the Inrger Ilnstitu-
tlone was obliged to make arrangements
to pay over to thg Government $75,000.-
000 of the Federal deposits, part of
which was pald yesterday and the bal-
anee will ba pald to-morrow. These
funds will return to the Wall Htrest
bapks early next week, but not early
enough to prevent stiff rates to-day and
to-marrow,

The Weak Credit Rallroads.

Cine Jarge commission houss in A let-
tor to customers yestarday advised the
purchass of the so-called weak credit
rallroads on tha ground that sooner or
inter wa are coming te compulsory or
voluntary consolldation of tha roads
The Houso recalls the fact that Paul M
Warburg," recently vice.governor of the
Federal Rererve Bonrd, had been work-
ing for some time on a solution of the
rall problem, and that his concluslons
in suhstancs would form the basis of A
BIl to be introduced In Congress. “in
a general way,” continues the letter,
“we understand that the ptronger sys-
tems will to some extent be diluted ) that
Is, an ong rallroad moan puts 1t *They
will have to pay the penalty of helng
strong.! and that, on the other hiund, the
equities of the weaker ronds will be sub-
stantially Improved Wa further un-
derstand that the Warburg plun will be
mades publle Within tho naxt thris weeks,
nnd that publieation thercof will show
in figures Just to whiat extent the rqul-
tlen of the weaker roads will be
srengthened. As the wenk credit roads
have been practically stagnant in the
market for some \ime, besides being
relatively low in price, we beilave that
A speculative move in thesa low priced
ralls will be popular and that the ex-
pected specuintion will be sponsored by
the strongest Interests™

Steel's IT'nfilled Tonnage.
Tha teport of the unfilled tonnage of
the U'nited Staten Stoel Corporation, to
be made public on July 10, s being an-
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ticlpated with more than usual interest

Lin Wall SBtreet because (f s the Strest’s

hwat barometer of the stea] Indusiry, As
such It 18 closely watehed T L

{ range from 4,000,000 tons to 0,000,000

tons, maguinat 4,252,310 tons fTor last
month. At mny rate tha stiatemoh
should show a great Improvenment com-
paréed with the lust one lasued, for some
good slzed orders, notably two contracts
of approximately 500000 tons with nu-
tomolile companies and several suh-

tetantind orders from smallier buyves hiave
| heen biooked In the meanting | (P YO

¢ Hoeved that tha tonnags stitemegt wlill
ontain an agreeable surprise for Wall
Stresl

———

Naldwin Locomotlve,

A mave in Baldwin Locomiative alwavs
bringa out a fresh crop of 1 IOTE, RO
1widerabiv shomoworn®and some
brand new, As a4 mntter of
h-l \\'.nl Bireet W pre well mizxed Up
m Just what s moing to happen in

aldwin, and, flgurs mu-]:. speaking, is
turmir-x around In clreles,  Ope of the
frash stocen the Street heard vestordny

I vas that the Fddysione properly was o
b

o sl AN A& matter of fact thera s
nothing new at thin particvalse time on
Paldwin Moamt of the [nsldera,  who
ura hoiding  large hio-ks  of  sroek
are wadtitt for orrtalh proposad= which
tha dlre~tors have utile anvtderation
1o materlalies It o Pequoaproed thnt 1hey
vill bring Halds
sliaries directiy
dRL Thig eXdees pralit
Piut with the .
nitoly off thie marcket, the Ooating sup:

much de*reased and AN Yomters
iny's market the praspectivy Invesior
o ensts sheep's oves nt Plaldwin mue:
B the markel up 1o get It Ths oot
maon stock:. In which more than 60,000
har changed hands yesterday, gained
2 pointa

rous =ghsl-

Tobacco Stocks Rtrong.
Amiong the chlel features of yester-

{uy'n session were the tobocco stocks,

with Tobaceo Produets and Tnited Clgar
Staron leading the genernd advenve. The

| former sold un to & high mack of 9614,.
{ Melng ex-vightn, making the price of the

stock with rights von In the nelgaixarioed

o2 120 All through ths day tridders
 were recaliing that a few yearn ago
| when the company was orgnnigeil

il-'rlhrr: to preferred stock at 108

ub-
s A
shure wors given ns a Lonus e right
to subsecriba to this common at $1 a
share and that since that time they have
recslved Innumerabtile dividenda, to say
nothing of valuanbie rights on at least
two occaslons.  United Cigar Stores be-
came prominant following the announce-

& | ment that the company was to e gbe
Ly | morbed by tha United Hetall Stores Cor-

poration and that stockholders of Clear

Htvres were 1o recelve two shares of the |
Hotall Hiores sto-k for one of (' gar

Stores. This Issge sold up to 0 new re

lord high mark of 158 for n gain of 84 |
| polats and closed at 177 with a net gain

of 7§ Retall Stores on the Curb wis
nlen very strong on this announcement
and aold up to 87, or nearly 10 pointa
wbove itm price when first offered on the
Curb & couple of weeks ago.

German Marks,

What are German marks sotually
worth and at what figure will they open
whan fres dealing In them again shall
ba permitted? This ls a problem which
the forelgn exshinnge expirta huve un-
der conslderntion, and becuuse of the
meingre news on Germany's fAnancial sit.
uation allowed to come through the
protilem Is puszsling.  The normal guo-
tation before the war was around 24
cente.  The recent rates for marks In
Switgerinmd and other countries wheres

|mow they are dealt in fluctunte widely

from dey to day and offer little ald. To
dite the only Index of the market hors
has been the arbitrary rate of 12.45
marks to the dollar, fixed by the Amer-
lean Rellef Adminlatration, Some deal-
ers here are of the opinlon that they
will open at between T and 8.

L)

Day's Males .oviiviiivivassssissnssss  $11,492,000
Toar to dnte.svcvisnnns

510 0530 4.56 52 Liberty 1st ov. 4%s 05,24 06.24 9514 905.14 — 04 tive of dertain

04.06 9410 4,68 634 Llhrrt,; 24 ev. ;t- 9414 0404 F404 6408 = 20 % which we trade in
P6.08 9613 490 1,600 Liberty 84 4%=.... 06,08 §610 0603 B6OS .. and recomm for
P4.08 9410 471 8,105 Liberty 4th ds .. 9404 0410 0402 $410 .. t.

90.88 9908 477 2638 Victory 4%m...... o004 10000 S0.93 9098 .. The panies have no
100.04 100,10 870 478 Victory 8%s.......10010 100,14 100,14 100,10 — .04 funded debt and lasues

arations to-day for a heavy withdrawal

A pr—

BONDS IN NEW YORIC STOCK EXCHANGE. [ -

Tyesday, July 1, 1919,
; ot u.‘:':l{i:nn P referred
510,671,000 |
‘ Stocks
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CONSOLIDATED EXCHANGE. |{% 17 142% and United states Iubbir

e 3 to 134, |
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|'n the last hour, Uinited Statew Steel
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Common moving up 2% I » 10N, ru-! an b it Rruad
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